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ABSTRACT The purpose of this study was to determine and analyze the effect of 
liquidity ratio (CR), leverage (DER), profatibilitas (ROA), asset growth (AG), 
retun on equity (ROE) the dividend policy simultaneously and partially as well as 
to identify and analyze the effect of CR, DER, ROA, AG, ROE on dividend policy 
with good corporate governance as an intervening variable. The population in 
this study is the service companies listed in Indonesia Stock Exchange during the 
period 2012-2015. The total sample in this study as many as 10 companies for 4 
years in a row so that the total observation is as much as 40. The results of this 
study prove that CR, DER, ROA, AG, and ROE significant influence 
simultaneously and partially AG positive and significant impact on policy 
dividends, and CR, DER, ROA, ROE is negative and significant effect on dividend 
policy. Based on the analysis path, good corporate governance variables were 
able to mediate the relationship between DER and ROA on dividend policy of 
good corporate governance while not being able to mediate the relationship 
between CR, AG, and ROE on dividend policy. 
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Investors or investors are someone or a party who has funds that can be used 
as loans or investments to a company. Investors make use of investments to 
develop their money, they usually carry out technical and fundamental analyzes to 
determine the most profitable investment opportunities and they will generally 
choose to minimize risk and maximize profits. In analyzing the company, 
investors need information related to financial performance. Financial 
performance is a description of the success of a company that can measure success 
in generating profits. 
Dividend policy is regulated and decided by company management. Dividend 
policy can be influenced by several important things related to the company's 
operations in achieving the desired profit target. In connection with regulations 
affecting dividend policy, among others, the cash position or liquidity of the 
company affects the company's ability to pay dividends. 
To be able to predict the stock returns of a company so as to provide a rate of 
return in the form of high dividends and not experience a decline must pay 
attention to several factors such as financial information of the company. These 
factors are liquidity ratio, leverage, profitability, asset growth, and return on 
equity. 
 
2. THEORETICAL BASIS 
 
The theoretical basis used as the basis of this study are 2 supporting 
theories, namely: Agency theory and signaling theory as the basis of research. 
According to the signaling theory proposed by Modigliani and Miller that if there 
is an increase in dividends, it is often followed by an increase in stock prices. 
Conversely a decrease in dividends generally causes the stock price to fall. 
Agency Theory states agency relations arise when one or more people (principals) 
employ another person (agent) to provide a service and then delegate decision-
making authority to the agent. The relationship between principal and agent can 
lead to a condition of information imbalance because the agent is in a position that 
has more information about the company than the principal. 
 
2.1 Dividend Policy 
 
Dividend policy is a problem for companies with positive returns. This is a 
problem and opportunity for certain companies. They have the resources (cash) to 
pay dividends, as well as legal rights (the existence of retained earnings). 
Dividends are an expansion of decision making by the board of directors of a 
company approved by the shareholders (Salim, 2011: 119). 
 
 
2.2 Liquidity Ratio  
Riyanto (2008) states that liquidity is a problem that is related to the 
problem of a company's ability to fulfill it’s financial obligations which must 
immediately be met. 
A company that has current assets in such a large amount that it is able to 
fulfill all its financial obligations that must immediately be fulfilled, said that the 
company is liquid, and vice versa if a company does not have current assets 
sufficient to fulfill all its financial obligations that must immediately be fulfilled 
said the company is insolvable. 
 
2.3 Leverage 
Leverage is the company's ability to use assets or funds that have a fixed 
burden to increase the level of income for the owner of the company. Leverage 
ratio is a ratio that measures how far or large the company has been funded or 
financed by debt (Raharjaputra, 2009; 199). 
 
2.4 Profitability 
According to Riyanto (2001) the profitability of a company shows a 
comparison between profit and assets or capital that generates profit. Profitability 
is the ability of management to make a profit. To measure the level of 
profitability, this study uses Return on Assets (ROA) as a proxy for profitability 
with a measurement scale in the form of a ratio. ROA is the level of net profit 
obtained by the company in carrying out its operations. ROA reflects the 
company's ability to use existing investments and maximize the company's 
profitability. Companies with high profitability, of course, their ability to pay 
dividends to shareholders is also high. 
 
2.5 Assets Growth 
Growth in large total assets will reduce dividend payments to shareholders 
because the company manager makes use of the profits earned by the company for 
the internal funding activities of the existing investment opportunities, so that the 
greater the growth in total assets will cause the company to reduce dividend 
payments. The greater the need for funds in the future will enable the company to 
withstand profit and not pay it as dividends (Wahyudi and Baidori, 2008). 
 
2.6 Good Corporate Governance 
Corporate governance directs the management of the company in an effort 
to achieve profit and sustainability in a balanced manner (Daniri, 2006). 
Achieving these benefits is a form of shareholder fulfillment and cannot be 
separated from efforts to achieve sustainability which is a form of meeting the 
interests of stakeholders. 
 
2.7 Return On Equity (ROE) 
ROE compares the net profit after tax with the equity that the shareholders 
have invested (Van Horne and Wachowicz, 2005). This ratio shows the power to 
generate return on investment based on shareholder book value and is often used 
in comparing two or more companies for good investment opportunities and 
effective cost management. 
 
3. Relevant Research 
This study examines the relationship between liquidity ratio, leverage, 
profitability, asset growth, return on equity against dividend policy with good 
corporate governance as an intervening variable, referring to several previous 
studies is : 
Silviana et al (2014) examined the analysis of variables that influence 
dividend policy resulting in that the four variables simultaneously have a 
significant influence on dividend policy. Partially shows that the variable return 
on equity has a significant positive effect on dividend policy and the variables of 
debt to equity ratio, asset growth and cash ratio have a significant negative effect 
on dividend policy. 
Kurniawan (2012) examines the variables that influence dividend payment 
policy in Automotive Industry companies listed on the Stock Exchange resulting 
in the current ratio variable, debt to equity ratio, free cash flow having a partial 
effect on the dividend payout ratio. While the variable return on assets and growth 
potential does not have a significant effect on the dividend payout ratio. 
 
4. RESEARCH METHODOLOGY 
4.1 Population and Sample 
The population selected in this study is a service company listed on the IDX. 
Researchers focus more on service companies because of the large amount of data 
that can be assessed in policies that companies do in determining dividend 
policies. The population in this study is a service company that is as many as 305 
companies. 
 Determination of the sample in this study was conducted using purposive 
sampling method, namely sampling by taking into account certain criteria. The 
criteria that must be met to become a research sample: 
1. Companies that are included in the ranking of corporate governance 
implementation carried out by the Indonesian Institute for Corporate 
Governance (IICG) in the form of scores for the ranking of Corporate 
Governance Perception Index (CGPI) in 2011 
2.  Companies that experience high growth rates are characterized by positive 
growth values 
3.   Companies that publish audited financial statements as of December 31 and 
are declared in rupiah 
4. Company data complete with variables to be studied. 
Based on these criteria, the number of companies that meet the criteria as a 
sample is 10 companies. 
 
1.2 DATA ANALYSIS METHODOLOGY 
The data analysis model in this study uses the Path Analysis approach. For the 
validity of the results of the analysis, the quality of the research instruments, data 
normality tests, and classical assumption tests were first carried out. Data 
processing will be carried out using SPSS software application tools. 
Path analysis is an extension of multiple linear regression analysis where the 
use of regression analysis to estimate the causality relationship between variables 
that have been predetermined based on theory. 
Based on the proposed hypothesis, the regression analysis model in this 
research can be formulated as regression equation is : 
𝑌1 =  𝑏0 + 𝑏1𝑋1 + 𝑏2𝑋2 + 𝑏3𝑋3 + 𝑏4𝑋4 + 𝑏5𝑋5 + 𝑒1 
𝑌2 = 𝑏1𝑋1 + 𝑏2𝑋2 + 𝑏3𝑋3 + 𝑏4𝑋4 + 𝑏5𝑋5 + 𝑏6𝑌1 + 𝑒2 
With: 
Y1  = Good Corporate Governance 
Y2  = Deviden Policy 
X1  = Liquidity Ratio 
X2  = Leverage 
X3  = Profitability 
X4  = Asset Growth 
X5  = Return On Equity 
𝑏0                    = Constans 
𝑏1 − 𝑏6            = Regression Coefficient 
𝑒1 , 𝑒2              = Error 
 
2. RESEARCH RESULTS AND DISCUSSION 
In this study using dividend policy with independent variables using variable 
liquidity ratio (CR), leverage (DER), profitability (ROA), asset growth (AG) and 
return on equity (ROE). While the dependent variable is the dividend policy 
proxied by the DPR. And Good Good Corporate Governance (GCG) as an 




 N Minimum Maximum Mean Std. Deviation 
CR 40 1.00 871.50 2.7956E2 259.76996 
DER 40 .21 11.40 4.9015 3.65403 
ROA 40 .79 22.91 6.0878 6.51245 
AG 40 5700614 9.E8 1.77E8 2.406E8 
ROE 40 7.99 59.20 20.6155 11.42688 
DPR 40 15.64 578.20 1.3880E2 151.12819 
Valid N (listwise) 40     
 
The liquidity ratio proxied by CR has a minimum value of 1.00 while the 
maximum value is 871.50 with an average of 2.795 and a standard deviation of 
259.76996. This shows that CR is very fluctuating because the difference between 
the minimum and maximum values is quite large, so it indicates that the liquidity 
ratio variable is normally distributed. 
Leverage proxied by DER has a minimum value of 0.21 while the maximum 
value is 11.40 with an average of 4.9015 and a standard deviation of 3.65403. 
This shows that DER is very fluctuating because the difference between minimum 
and maximum values is quite large, so it can be concluded that the leverage 
variable is normally distributed. 
Profitability proxied by ROA has a miminum value of 0.79 with a maximum 
value of 22.91 with an average of 6.0878 and a standard deviation of 6.51245. 
This shows that ROA is very fluctuating because the difference between minimum 
and maximum values is quite large, so it can be concluded that the profitability 
variable is normally distributed. 
Asset Growth has a minimum value of 5,700614 with a maximum value of 
9.E8 with an average of 1.77E8 and a standard deviation of 2.406E8. This shows 
that asset growth greatly fluctuates because the difference between minimum and 
maximum values is quite large, so it can be concluded that asset growth is 
normally distributed. 
Retun on Equity (ROE) has a minimum value of 7.99 with a maximum 
value of 59.20 with an average of 20.6155 and a standard deviation of 11.42688. 
This shows that ROE is very fluctuating because the difference between minimum 
and maximum values is quite large, so it can be concluded that ROE is normally 
distributed. 
The dividend policy proxied by the DPR has a minimum value of 15.64 
with a maximum value of 578.20, with an average value of 1.3880E2 and a 
standard deviation of 151.12819. This shows that the DPR is very fluctuating 
because the difference between the minimum and maximum values is quite large, 
so it can be concluded that the DPR is normally distributed. 
RESULTS OF CR, DER, ROA, AG, ROE DETERMINATION COEFFICIENTS 
ON THE DPR 
Model Summary 
Model R R Square 
Adjusted R 
Square Std. Error of the Estimate 
1 
.770a .593 .518 .71961 
 The results of the determination coefficient above show that the R value of 
0.770 means that the independent variable with the dependent variable through 
intervening variables has a fairly close relationship. While the value of Adjusted R 
Square is 0.518 or 51.8%, meaning that the independent variables such as 
liquidity ratio, leverage, profitability, asset growth and return on equity can 
explain the dependent variable, which is the dividend policy of 51.8% and the 
remaining 48.2% explained by other variables outside the variables studied or 
variables that are not included in this research model. 
ANALYSIS RESULTS INFLUENCE OF CR, DER, ROA, AG, ROE SIMULTANEOUSLY TO 
THE DPR  
ANOVAb 
Model Sum of Squares Df Mean Square F Sig. 
1 Regression 
 
24.849 6 4.141 7.998 .000a 
Residual 
 
17.089 33 .518   
Total 41.937 39    
a. Predictors: (Constant), CR, DER,  ROA ,AG, ROE, GCG   
 
b. Dependent Variable: DPR 
 
    
 Based on the table above, simultaneously above can be seen that the 
significance value of F is 0,000 and F count is 7.998. The F Table value based on 
Table statistics is equal to F-Table = 6.16. Significance of F = 0,000 signifikan 










t Sig. B Std. Error Beta 
1 (Constant) 
 
4.185 .355  11.786 .000 
CR 
 
-.002 .000 -.514 -4.474 .000 
DER 
 
-.095 .046 -.336 -2.077 .045 
ROA 
 
-.007 .041 -.044 -.175 .862 
AG 
 
4.082E-9 .000 .947 8.044 .000 
ROE .028 .017 .309 1.640 .110 
a. Dependent Variable: DPR    
 
Based on the regression equation mentioned above, the influence of each 
variable can be seen as follows : 
1. Constant value (bo) = 4.185, indicating that if the value of all variables 
liquidity ratio, leverage, profitability, asset growth, ROE and GCG then 
the dividend policy is 4.185. 
2. Liquidity ratio coefficient = -0.002, indicating that every increase in 
liquidity ratio of 1 will result in the receipt of dividend policy of 0.002 
assuming other variables are considered constant. The significance of the 
liquidity ratio variable is 0.000 or 0% <α = 5%. Then the liquidity ratio 
variable partially has a negative and significant effect on dividend policy. 
3. The coefficient of leverage = -0.095, shows that every increase in leverage 
of 1, there will be a decrease in dividend policy of 0.095 assuming other 
variables are considered constant. The significance of the leverage variable 
is 0.045 or 45% <α = 5%. Then the leverage variable partially has a 
negative and significant effect on dividend policy. 
4. Profitability coefficient value = -0.007, indicating that for every increase 
in profitability of 1, a dividend policy will decrease by 0.007 assuming 
other variables are considered constant. The significance of the 
profitability variable is 0.862 or 86.2%> α = 5%. Then the profitability 
variable partially does not affect dividend policy. 
5. The value of the coefficient of asset growth = 4,082, indicating that every 
increase in asset growth by 1 will increase dividend policy by 4,082 
assuming other variables are considered constant. The significance of the 
asset growth variable is 0.000 or 0% <α = 5%. Then the asset growth 
variable partially has a positive and significant effect on dividend policy. 
6. The coefficient value of Return on Equity = 0.028, indicates that every 
increase in ROE of 1, there will be an increase in dividend policy of 0.028 
assuming other variables are considered constant. The significance of the 
ROE variable is 0.110 or 11%> α = 5%. Then the ROE variable partially 







Based on the results of statistical tests simultaneously liquidity ratio, 
leverage, profitability, asset growth, and return on equity simultaneously affect 
dividend policy through good corporate governance. 
While partially it can be concluded that : 
a. Liquidity ratio (CR) has a negative and significant effect on dividend 
policy on service companies listed on the IDX for the period 2012-
2015. This is not in line with the results of Sandy's (2013) study which 
shows that CR does not have a significant effect on dividend policy. 
But it is different from the results of the study shown by Kurniawan 
(2012) that CR has an effect on dividend policy. 
b. Leverage (DER) has no significant negative effect on dividend policy 
on service companies listed on the IDX for the 2012-2015 period. This 
is not in line with the results of research conducted by Sulistiyowati 
(2010) that DER has no influence on dividend policy. 
c. Profitability (ROA) has no effect on dividend policy on service 
companies listed on the IDX for the period 2012-2015. This is not in 
line with the results of Sandy's (2013) study which shows that ROA 
has a significant effect on dividend policy. However, this is contrary to 
the results of Kurniawan's (2012) study which shows that ROA does 
not have a significant influence on dividend policy. 
d. Assets Growth has a positive and significant effect on dividend policy 
on service companies listed on the IDX for the period 2012-2015. This 
is in line with the results of research conducted by Silviana (2014) 
which states that Asset Growth has a significant and negative effect on 
dividend policy. 
e. Return on Equity (ROE) has no effect on dividend policy on service 
companies listed on the IDX for the period 2012-2015. This is in line 
with the results of Sandy's (2013) study which states that ROE has no 
significant effect on dividend policy. While the research conducted by 
Silviana (2014) states that ROE has a positive and significant influence 
on dividend policy. 
Based on Path Analysis, Good Corporate Governance can mediate the 
relationship between leverage and profitability, to dividend policy. But Good 
Corporate Governance cannot mediate the relationship between liquidity ratio, 







Ardestani., Shahteimoori, H., Rasid, S. Z. A., Basiruddin, R., & Mehri, M. G. 
(2013). Dividend Payout Policy, Investment Opportunity Set and Corporate 
Financing in the Industrial Products Sector of  Malaysia. Journal of Apllied 
Finance & Banking, Vol 3 No 1. 
Daniri, M. A. (2006). Good Corporate Governance: Konsep dan Penerapannya 
dalam Konteks Indonesia. Jakarta: PT Ray Indonesia.  
Darmawati, Deni. (2006). Pengaruh Karakteristik Perusahaan dan Faktor Regulasi 
Terhadap Kualitas Implementasi Corporate Governance. Simposium 
Nasional Akuntansi 9 Padang, 1-23.  
Ghozali, Imam. (2016). Aplikasi Analisis Multivariate Dengan Program. 
Semarang: Badan Penerbit Universitas Diponegoro 
Hatta, A. J. (1999). Faktor-faktor Yang Mempengaruhi Kebijakan Dividen: 
Investigasi Pengaruh Teori Stakeholder. Pustaka. 
Hikmah, Khoirul. (2010). Analisis Faktor-Faktor Yang Mempengaruhi Kebijakan 
Dividen: Pendekatan Teori Stakeholder. Jurnal Karisma, Vol 4(2).  
Husnan, S. (1995). Manajemen Keuangan: Teori dan Penerapan (Kepustakaan 
Jangka Panjang). Yogyakarta: BPFE. 
Keown, A. J. (2010). Manajemen Keuangan. Jakarta: PT.Indeks.   
Kowalewski et al. (2007). Corporate Governance and Dividend Policy in Poland. 
Poland: Warsaw School of Economics, 1-35. 
Kurniawan, Iwan. (2012). Variabel-Variabel Yang Mempengaruhi Kebijakan 
Pembayaran Dividen Pada Perusahaan Industri Otomotif Yang Terdaftar Di 
BEI. Jurnal Ekonomi dan Bisnis. 
Midiastuty,. Puspa, P., Suranta, E., & Indriani, R. (2008). Analisis Kebijakan 
Dividen: Suatu Pengujian Dividend Signaling Theory dan Rent Extraction 
Hypothesis. Jurnal SNA. 
Moscu, R. G., Grigorescu, C. J., & Prodan, L. (2014). Dividend Policy and Payout 
Ratio, Evidence From Bucharest Stock Exchange. Journal Economics, 
Volume 6, No 4. 
Prihantoro. (2003). Estimasi Pengaruh Devidend Payout Ratio pada Perusahaan 
Publik di Indonesia. Jurnal Ekonomi dan Bisnis, No 1, 8.p.7-14.  
Raharja, A. A.,  (2007). Analisa Faktor-Faktor Yang Mempengaruhi Kebijakan 
Pembayaran Dividen Perusahaan Aneka Industri Berdasarkan 
Pengelompokkan Dividend Payers, Former Payers, and Never Paid. 
Skripsi. Surabaya : FE-Universitas Petra Christian.  
Sandy, A., & Asyik, N. F. (2013). Pengaruh Profitabilitas dan Likuiditas Terhadap 
Kebijakan Dividen Kas Pada Perusahaan Otomotif. Jurnal Ilmu dan Riset 
Akuntansi, Vol1, No 1. 
Santoso, E. B. (2005). Analisis Pengaruh Tata Kelola Perusahaan yang Baik 
Terhadap Rasio Pembayaran Dividen. Tesis Dipublikasikan. Yogyakarta: 
FE-UGM. 
Salim, Ubud. (2011). Manajemen Keuangan Strategik. Malang: UB Press 
Sjahrial, Dermawan. (2009). Manajemen Keuangan. Jakarta: Mitra Wacana 
Media.  
Silviana,. Charlina,. Hidayat, R. R., & Nuzula, N. F. (2014). Analisis Variabel-
Variabel Yang Mempengaruhi Kebijakan Dividen. Jurnal Admistrasi Bisnis, 
Vol.15 No.1. 
Siregar, Baldric. (2007). Pengaruh Pemisahan Hak Aliran Kas dan Hak Kontrol 
Terhadap Dividen. SNA.  
Sugiarto. (2008). Kebijakan Dividend Perusahaan-Perusahaan Terbuka Non 
Keuangan yang dikontrol Keluarga. Akuntabilitas. Vol.7, No.2, hal.135-149.  
Sugiyono. (2007). Statistika Untuk Penelitian. Bandung: CV Alfabeta.  
Suharli, Michell. (2007). Pengaruh Profitability dan Investment Oppurtunity Set 
Terhadap Kebijakan Dividen Tunai dengan Likuiditas Sebagai Variabel 
Penguat. Jurnal Akuntansi dan Keuangan. Vol 9, No 1, 9-17.  
Suherli, M., & Harahap, S. F. (2004). Studi Empiris Terhadap Faktor Penentu 
Kebijakan Jumlah Dividen. Media Riset Akuntansi, Auditing, dan Informasi, 
Vol 4, No 3, 223-245. 
Sulistiyowati, I., Anggraini, R., & Utaminingtyas, T. (2010). Pengaruh 
Profitabilitas, Leverage, dan Growth Terhadap Kebijakan Dividen Dengan 
Good Corporate Governance Sebagai Variabel Interveing. Jurnal SNA. 
Suta, I. P. G. A. (2000). Menuju Pasar Modal Modern. Jakarta: Yayasan SAD 
SATRIA BHAKTI.  
Tandelilin, Eduardus. (2002). Analisis Investasi dan Manajemen Portofolio. 
Yogyakarta: BPFI 
Van, H. J. C. (1997). Prinsip-prinsip Manajemen Keuangan. Jakarta:            
Salemba Empat. 
 
